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����� $'',7,21$/�/$1'6�$1'�&+$1*('�&,5&80�
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������� (IIHFWV�RI�$FTXLVLWLRQ�RI�$GGLWLRQDO
&RYHUHG�/DQGV�8QGHU�WKH�3URSRVHG�+&3

%DVHG�RQ�WKH�3$/&2�+&3�,$��XQGHU�WKH
SURSRVHG�+&3��3$/&2�PD\�DFTXLUH�XS�WR
�������DFUHV�RI�DGGLWLRQDO�ODQGV�WKDW�PD\
EHFRPH�FRYHUHG�ODQGV�XQGHU�WKH�+&3�DV
ORQJ�DV�FHUWDLQ�FRQGLWLRQV�RXWOLQHG�LQ�WKH�,$
DUH�PHW���)RU�H[DPSOH��VXFK�ODQGV�PXVW�EH
ORFDWHG�ZLWKLQ�RQH�PLOH�RU�ZLWKLQ�WKH�H[WHU�
QDO�ERXQGDULHV�RI�WKH�3$/&2�RZQHUVKLS
FRYHUHG�XQGHU�WKH�+&3�DQG�PXVW�EH�]RQHG
IRU�WLPEHU�SURGXFWLRQ�LQ�RUGHU�WR�EH�FRQVLG�
HUHG�FRYHUHG�ODQGV���%DVHG�RQ�WKH�SUR[LPLW\
RI�WKHVH�SRWHQWLDO�ODQG�DFTXLVLWLRQV�WR�WKH
FXUUHQWO\�SURSRVHG�+&3�3ODQQLQJ�$UHD�DQG
(,6�(,5�DQDO\VLV�DUHD��FRQGLWLRQV�RXWOLQHG
LQ�WKH�,$��DQG�OLPLWDWLRQ�RI�DVVRFLDWHG�DF�
WLYLWLHV�WR�WKRVH�DOUHDG\�FRYHUHG�XQGHU�WKH
+&3��HIIHFWV�RQ�ZLOGOLIH�DQG�ILVK�DVVRFLDWHG
ZLWK�DFWLYLWLHV�SRWHQWLDOO\�RFFXUULQJ�RQ�DG�
GLWLRQDO�ODQGV�ZRXOG�EH�H[SHFWHG�WR�EH
VLPLODU�WR�GLUHFW��LQGLUHFW��DQG�FXPXODWLYH
HIIHFWV�GHVFULEHG�LQ�6HFWLRQV�����DQG������
0RUHRYHU��DV�D�FRQGLWLRQ�RI�DGGLWLRQDO�ODQGV
FRYHUDJH��WKH�,$�VSHFLILHV�WKDW�§H[WHQVLRQ�RI
WKH�+&3�SURYLVLRQV�WR�WKH�DGGLWLRQDO�ODQGV
ZLOO�QRW�UHVXOW�LQ�LPSDFWV�QRW�DQDO\]HG�DQG
PLWLJDWHG�XQGHU�WKH�+&3�DQG�ZLOO�QRW�UH�
VXOW�LQ�XQDXWKRUL]HG�7DNH�XQGHU�WKH�6WDWH
DQG�)HGHUDO�3HUPLWV¨�DV�GHWHUPLQHG�E\�WKH
DJHQFLHV���)XUWKHUPRUH��WKH�DPRXQW�DQG
WLPLQJ�RI�WDNH�RI�FRYHUHG�VSHFLHV�H[SHFWHG�WR
RFFXU�RQ�WKH�DGGLWLRQDO�ODQGV�PXVW�EH�GLV�
FORVHG�WR�WKH�DJHQFLHV���2WKHU�LQIRUPDWLRQ
�H�J���PDSV��D�OLVW�RI�FRYHUHG�DFWLYLWLHV��PXVW
DOVR�EH�SURYLGHG�WR�WKH�DJHQFLHV���7KXV��LP�
SOHPHQWDWLRQ�RI�WKH�,$�ZRXOG�HQVXUH�WKDW
SRWHQWLDO�LPSDFWV�RQ�ZLOGOLIH�IURP�FRYHUDJH
RI�DGGLWLRQDO�ODQGV�XQGHU�WKH�+&3�DQG�DV�

VRFLDWHG�PLWLJDWLRQ�ZRXOG�EH�HTXLYDOHQW�WR
WKRVH�DQDO\]HG�DQG�DGGUHVVHG�LQ�WKH
(,6�(,5�

1RWDEOH�FRQGLWLRQV�RI�WKH�,$�UHJDUGLQJ�DGGL�
WLRQDO�ODQGV�ZLWK�UHVSHFW�WR�ZLOGOLIH�DQG�ILVK
FRQVLVW�RI�WKH�IROORZLQJ�

��� 1R�ROG�JURZWK�KDELWDW�PD\�EH�LQFOXGHG
DQG�QR�DGGLWLRQDO�WDNH�RI�PDUEOHG�PXU�
UHOHWV�ZLOO�EH�DXWKRUL]HG�XQGHU�WKH�VWDWH
DQG�IHGHUDO�SHUPLWV�ZLWKLQ�WKH�DGGL�
WLRQDO�ODQGV�

��� &RQVLVWHQW�ZLWK�WKH�QRUWKHUQ�VSRWWHG
RZO�FRQVHUYDWLRQ�SODQ��QR�WDNH�RI�QRUWK�
HUQ�VSRWWHG�RZOV�ZLOO�EH�DOORZHG�RQ�DQ\
DGGLWLRQDO�ODQGV�GXULQJ�WKH�ILUVW�ILYH
\HDUV�IROORZLQJ�LVVXDQFH�RI�WKH�IHGHUDO
DQG�VWDWH�SHUPLWV���6XUYH\V�IRU�QRUWK�
HUQ�VSRWWHG�RZOV�VKDOO�EH�FRQGXFWHG�IRU
��\HDUV�IROORZLQJ�DFTXLVLWLRQ��DQG�DOO
QRUWKHUQ�VSRWWHG�RZO�VLWHV�ORFDWHG�VKDOO
EH�DGGHG�WR�WKH�EDVHOLQH�SRSXODWLRQ�IRU
QRUWKHUQ�VSRWWHG�RZOV�

��� 1RWZLWKVWDQGLQJ�WKH����\HDU�WHUP�RI
WKH�SHUPLW��3$/&2�VKDOO�FRQWLQXH�WR
DSSO\�WKH�FRQVHUYDWLRQ�DQG�PLWLJDWLRQ
PHDVXUHV�SURYLGHG�IRU�XQGHU�WKH�+&3ªV
RSHUDWLQJ�FRQVHUYDWLRQ�SURJUDP�WR�DG�
GLWLRQDO�ODQGV��XQWLO�WKH�LPSDFWV�RI�WDNH
UHVXOWLQJ�IURP�FRYHUHG�DFWLYLWLHV�RQ�WKH
DGGLWLRQDO�ODQGV�KDYH�EHHQ�IXOO\�PLWL�
JDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�,$�

%DVHG�RQ�WKH�DERYH�DQG�RWKHU�FRQGLWLRQV
SUHVHQWHG�LQ�WKH�,$��QR�HIIHFWV�RQ�ROG
JURZWK�DQG�QR�WDNH�RI��DQG�WKXV�QR
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VLJQLILFDQW�HIIHFWV�RQ��PDUEOHG�PXUUHOHWV
ZRXOG�EH�DQWLFLSDWHG�DV�D�UHVXOW�RI�DFTXLVL�
WLRQ�DQG�FRYHUDJH�RI�DGGLWLRQDO�ODQGV�XQGHU
3$/&2ªV�+&3���3RWHQWLDO�HIIHFWV�RQ�QRUWK�
HUQ�VSRWWHG�RZOV�DQG�RWKHU�ZLOGOLIH�UH�
VRXUFHV�GXH�WR�VXFK�DFWLRQ�ZRXOG�EH�VLPLODU
WR�WKRVH�GHVFULEHG�LQ�6HFWLRQ��������3RWHQWLDO
HIIHFWV�RQ�ILVK�DQG�DTXDWLF�KDELWDW�ZRXOG
QRW�EH�H[SHFWHG�WR�EH�GLIIHUHQW�WKDQ�LGHQWL�
ILHG�LQ�6HFWLRQ������)XUWKHUPRUH��SRWHQWLDO
LPSDFWV�RI�WDNH�WR�ZLOGOLIH�DQG�ILVK�VSHFLHV
ZRXOG�EH�H[SHFWHG�WR�EH�IXOO\�PLWLJDWHG��DV
VSHFLILHG�LQ�WKH�,$���3$/&2�LV�QRW�SUHFOXGHG
IURP�DGGLQJ�DGGLWLRQDO�DFUHDJH�RU�DFUHDJH
PRUH�WKDQ�RQH�PLOH�IURP�LWV�FXUUHQW�ERXQG�
DU\�E\�WKH�,$���+RZHYHU��VXFK�QHZ�ODQGV
FRXOG�UHTXLUH�DQ�+&3�DPHQGPHQW�LQ�RUGHU
WR�EH�LQFOXGHG�LQ�WKH�,$�

������� (IIHFWV�RI�&KDQJHG�&LUFXPVWDQFHV
8QGHU�WKH�3URSRVHG�+&3

$V�GHVFULEHG�LQ�&KDSWHU����WKH�§1R�6XU�
SULVHV�5XOH¨��)HGHUDO�5HJLVWHU��������JHQHU�
DOO\�VWDWHV�WKDW��DV�ORQJ�DV�DQ�+&3�LV�SURS�
HUO\�LPSOHPHQWHG��WKH�IHGHUDO�JRYHUQPHQW
VKDOO�QRW�UHTXLUH�DGGLWLRQDO�ODQG�RU�PRQH\
IURP�WKH�SHUPLWWHH�LQ�WKH�HYHQW�RI�DQ
§8QIRUHVHHQ�&LUFXPVWDQFH�¨�DQG�WKDW�DQ\
DGGLWLRQDO�PHDVXUHV�WR�PLWLJDWH�UHDVRQDEO\
IRUHVHHDEOH�§&KDQJHG�&LUFXPVWDQFHV¨�ZLOO
EH�OLPLWHG�WR�WKRVH�FKDQJHG�FLUFXPVWDQFHV
VSHFLILFDOO\�LGHQWLILHG�LQ�WKH�+&3��DQG�RQO\
WR�WKH�H[WHQW�RI�WKH�PLWLJDWLRQ�VSHFLILHG�LQ
WKH�3ODQ����$FFRUGLQJO\��WKH�SURSRVHG
3$/&2�+&3�DQG�,$�GHILQH�DQG�LGHQWLI\
SRWHQWLDO�DFWLRQV�WR�DGGUHVV�HIIHFWV�RI�XQ�
IRUHVHHQ�DQG�FKDQJHG�FLUFXPVWDQFHV�RQ
VSHFLHV�FRYHUHG�XQGHU�WKH�+&3�DQG�,73�
:LWK�UHVSHFW�WR�FKDQJHG�FLUFXPVWDQFHV��WKH
+&3�SURYLGHV�D�FRPSOHWH�DQG�H[FOXVLYH�OLVW
RI�FRQVHUYDWLRQ�DQG�PLWLJDWLRQ�PHDVXUHV
DQG�RU�SODQQHG�UHVSRQVHV�WKDW�PD\�EH�UH�
TXLUHG�RI�3$/&2�WR�UHVSRQG�WR�HDFK
FKDQJHG�FLUFXPVWDQFH�DIIHFWLQJ�FRYHUHG
VSHFLHV���&KDQJHG�FLUFXPVWDQFHV�DGGUHVVHG
LQ�WKH�3$/&2�+&3�DQG�$JUHHPHQW�FRQVLVW
RI�WKH�IROORZLQJ���ILUH��ZLQG��H�J���ZLQG�
WKURZ���ODQGVOLGHV��IORRGV��HDUWKTXDNHV��RLO

VSLOOV��(O�1LxR�HYHQWV��DQG�OHJDOO\�FKDQJHG
FLUFXPVWDQFHV��H�J���QHZ�OLVWLQJ�RI�D�VSHFLHV
QRW�FRYHUHG�XQGHU�WKH�IHGHUDO�RU�VWDWH�,73�
DQG�VXVSHQVLRQ��UHYRFDWLRQ��RU�UHOLQTXLVK�
PHQW�RI�HLWKHU�WKH�10)6�RU�):6�)HGHUDO
,73����'HWDLOHG�GHILQLWLRQV�RI�WKHVH�HYHQWV
UHODWLYH�WR�WKH�GHILQLWLRQ�RI�D�FKDQJHG�YV�
XQIRUHVHHQ�FLUFXPVWDQFH�DUH�SUHVHQWHG�LQ
3$/&2ªV�SURSRVHG�+&3���$QWLFLSDWHG�HI�
IHFWV�RI�WKHVH�FKDQJHG�FLUFXPVWDQFHV�RQ
ZLOGOLIH�UHVRXUFHV�LQ�WKH�+&3�3ODQQLQJ
$UHD�XQGHU�$OWHUQDWLYHV���DQG���DQG�DVVR�
FLDWHG�SURSRVHG�PLWLJDWLRQ�DUH�GHVFULEHG
JHQHUDOO\�EHORZ��VHH�3$/&2ªV�+&3�IRU�IXU�
WKHU�GLVFXVVLRQ��

:LWK�UHVSHFW�WR�SRWHQWLDO�HIIHFWV�RQ�ZLOGOLIH
DQG�ILVK�IURP�FKDQJHG�FLUFXPVWDQFHV�UH�
ODWHG�WR�UHODWLYHO\�VPDOO��LVRODWHG�ILUH��ZLQG�
ODQGVOLGH��DQG�HDUWKTXDNH�HYHQWV��DV�GH�
ILQHG�LQ�WKH�+&3���WKH�PLWLJDWLRQ�DQG
PLQLPL]DWLRQ�PHDVXUHV�LGHQWLILHG�LQ�WKH
+&3�DUH�JHQHUDOO\�FRQVLGHUHG�DGHTXDWH�WR
DYRLG�VLJQLILFDQW�HIIHFWV�RQ�WHUUHVWULDO�ZLOG�
OLIH�VSHFLHV�FRYHUHG�XQGHU�WKH�,73��SDUWLFX�
ODUO\�JLYHQ�WKDW�VXFK�HYHQWV�KDYH�EHHQ�RF�
FXUULQJ�QDWXUDOO\�LQ�WKH�HFRV\VWHP�IRU�KXQ�
GUHGV�RI�\HDUV�DQG�WHQG�WR�EH�OLPLWHG�LQ
VFRSH�DQG�ORFDWLRQ�UHODWLYH�WR�WHUUHVWULDO
ZLOGOLIH���:LWK�UHVSHFW�WR�ILVK��WKH�DYRLG�DQG
PLWLJDWH�PHDVXUHV�IRU�ODQGVOLGHV�VKRXOG
PLQLPL]H�WKH�SRWHQWLDO�HIIHFWV�WR�VRPH�H[�
WHQW��+RZHYHU��WKH�+&3�LGHQWLILHV�DGGL�
WLRQDO�PLWLJDWLRQ�DQG�PLQLPL]DWLRQ�PHDV�
XUHV�IRU�SRWHQWLDO�HIIHFWV�RI�VXFK�FKDQJHG
FLUFXPVWDQFHV�RQ�DTXDWLF�VSHFLHV�FRYHUHG
XQGHU�WKH�,73��SULPDULO\�UHODWLQJ�WR�SRWHQ�
WLDO�DVVRFLDWHG�HIIHFWV�RI�LQFUHDVHG�VHGLPHQW
LQSXWV�LQWR�VWUHDPV��ZKLFK�FRXOG�GHWULPHQ�
WDOO\�DIIHFW�FRYHUHG�DTXDWLF�VSHFLHV��LQFOXG�
LQJ�DPSKLELDQV��UHSWLOHV��DQG�ILVK���7R�DG�
GUHVV�VXFK�SRWHQWLDO�HIIHFWV�IURP�ILUH��ZLQG�
ODQGVOLGHV��IORRGV��DQG�HDUWKTXDNHV
�PHHWLQJ�WKH�GHILQLWLRQ�RI�D�FKDQJHG�FLU�
FXPVWDQFH��RQ�DTXDWLF�VSHFLHV��3$/&2�DQG
WKH�DJHQFLHV�ZRXOG�FRQGXFW�DQ�H[SHGLWHG
ZDWHUVKHG�DQDO\VLV�RQ�WKH�K\GURORJLF�XQLW
LPSDFWHG�E\�DQ\�VXFK�FKDQJHG�FLUFXP�
VWDQFH���6XEVHTXHQWO\��DSSURSULDWH�PHDV�
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XUHV�ZRXOG�EH�GHYHORSHG�WR�PLQLPL]H�WR�WKH
H[WHQW�SUDFWLFDO�WKH�RFFXUUHQFH�RI�VHGLPHQW
LQSXWV�WKDW�FRXOG�DFFXPXODWH�ZLWK�WKHVH
HYHQWV�DQG�QHJDWLYH�LPSDFWV�WR�WKH�VWUHDPV
DQG�FRYHUHG�DTXDWLF�VSHFLHV���,Q�WKH�LQWHULP�
EHIRUH�WR�FRPSOHWLRQ�RI�WKH�ZDWHUVKHG
DQDO\VLV��DV�GHHPHG�QHFHVVDU\�E\�WKH�DJHQ�
FLHV�DQG�LQ�FRQVXOWDWLRQ�ZLWK�3$/&2�
PHDVXUHV�ZRXOG�SURPSWO\�EH�LPSOHPHQWHG
WR�PLQLPL]H�VXFK�DGYHUVH�HIIHFWV�WR�WKH�H[�
WHQW�IHDVLEOH���+RZHYHU��RQJRLQJ�FRYHUHG
DFWLYLWLHV�PD\�FRQWLQXH�WR�XVH�WKH�H[LVWLQJ
RSHUDWLQJ�PHDVXUHV�XQWLO�WKH�QHZ�PHDVXUHV
UHVXOWLQJ�IURP�WKH�ZDWHUVKHG�DQDO\VLV�DUH
GHYHORSHG�

5HJDUGLQJ�SRWHQWLDO�HIIHFWV�RQ�ZLOGOLIH�IURP
FKDQJHG�FLUFXPVWDQFHV�UHODWHG�WR�RLO�VSLOOV
RU�(O�1LxR�HYHQWV��DV�GHILQHG�LQ�WKH�+&3��
QR�DGGLWLRQDO�FKDQJHV�WR�WKH�PLWLJDWLRQ�RU
FRQVHUYDWLRQ�PHDVXUHV�LGHQWLILHG�LQ�WKH
+&3�ZRXOG�EH�FRQVLGHUHG�QHFHVVDU\���7KLV
FRQFOXVLRQ�LV�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW
DQ�RLO�VSLOO�RU�(O�1LxR�HYHQW�RI�VXIILFLHQW
PDJQLWXGH�WR�FDXVH�VLJQLILFDQW�DGYHUVH�LP�
SDFWV�RQ�WKH�PXUUHOHW��FRKR�VDOPRQ��RU�DQ\
RWKHU�FRYHUHG�VSHFLHV�ZRXOG�EH�FRQVLGHUHG
DQ�XQIRUHVHHQ�FLUFXPVWDQFH�UDWKHU�WKDQ�D
FKDQJHG�FLUFXPVWDQFH���%\�GHILQLWLRQ��DQ
XQIRUHVHHQ�FLUFXPVWDQFH�FRXOG�QRW�KDYH
EHHQ�UHDVRQDEO\�DQWLFLSDWHG�E\�WKH�ODQG�
RZQHU�DQG�WKH�DJHQFLHV�WR�RFFXU�DW�WKH�WLPH
RI�WKH�+&3�GHYHORSPHQW��DQG�WKXV�ZRXOG
QRW�UHTXLUH�WKH�FRPPLWPHQW�RI�DGGLWLRQDO
ODQG��ZDWHU��ILQDQFLDO�FRPSHQVDWLRQ��RU�DG�
GLWLRQDO�UHVWULFWLRQV�RQ�WKH�XVH�RI�ODQG��ZD�
WHU��RU�RWKHU�QDWXUDO�UHVRXUFHV��XQOHVV�WKH
ODQGRZQHU�FRQVHQWHG��VHH�3$/&2��������

:LWK�UHVSHFW�WR�SRWHQWLDO�HIIHFWV�RI�OHJDOO\
FKDQJHG�FLUFXPVWDQFHV�RQ�ZLOGOLIH�DQG�ILVK
XQGHU�WKH�SURSRVHG�+&3�UHODWHG�WR�QHZ
OLVWLQJ�RI�D�VSHFLHV�QRW�FRYHUHG�XQGHU�IHG�
HUDO�RU�VWDWH�,73V��3$/&2�PD\��EXW�LV�QRW
UHTXLUHG�WR��HQWHU�LQWR�QHJRWLDWLRQV�ZLWK�WKH
DJHQFLHV�UHJDUGLQJ�DQ\�PRGLILFDWLRQV�WR�WKH
+&3�FRQVLGHUHG�QHFHVVDU\��LI�DQ\��WR�FRYHU
VXFK�VSHFLHV�XQGHU�DQ�DPHQGHG�,73���,I�DQ
DJUHHPHQW�LV�UHDFKHG�XQGHU�WKH�IUDPHZRUN

RI�WKH�,$��VXFK�PHDVXUHV�PD\�EH�LPSOH�
PHQWHG�DQG�WKH�,73�DPHQGHG�WR�FRYHU
QHZO\�OLVWHG�VSHFLHV���,I�DQ�DJUHHPHQW�FDQ�
QRW�EH�UHDFKHG��WKHQ�3$/&2�PXVW�PRGLI\
LWV�DFWLYLWLHV�DV�GLUHFWHG�E\�WKH�ZLOGOLIH
DJHQFLHV�WR�DYRLG�OLNHO\�MHRSDUG\�WR��WDNH�RI�
RU�DGYHUVH�HIIHFWV�RQ�DQ\�GHVLJQDWHG�FULWLFDO
KDELWDWV�RI�DQ\�QHZO\�OLVWHG�VSHFLHV���,Q�WKH
HYHQW�RI�D�OHJDOO\�FKDQJHG�FLUFXPVWDQFH�UH�
ODWHG�WR�VXVSHQVLRQ��UHYRFDWLRQ��RU�UHOLQ�
TXLVKPHQW�RI�HLWKHU�WKH�10)6�RU�):6�IHG�
HUDO�SHUPLW��VLJQLILFDQW�HIIHFWV�RQ�ZLOGOLIH
DQG�ILVK�UHVRXUFHV�ZRXOG�EH�DYRLGHG
WKURXJK�SURFHGXUHV�LGHQWLILHG�LQ�WKH�+&3�
,Q�VXFK�D�FLUFXPVWDQFH��WKH�DJHQFLHV�ZRXOG
UHHYDOXDWH�WKH�UHPDLQLQJ�IHGHUDO�SHUPLW�WR
HQVXUH�WKDW�FRQWLQXDWLRQ�RI�RQH�RU�PRUH�RI
WKH�FRYHUHG�DFWLYLWLHV�LV�QRW�OLNHO\�WR�MHRS�
DUGL]H��WDNH��RU�DGYHUVHO\�PRGLI\�WKH�FULWLFDO
KDELWDW��LI�DQ\��RI�WKH�FRYHUHG�VSHFLHV�OLVWHG
XQGHU�WKH�IHGHUDO�(6$�DQG�LQFOXGHG�RQ�WKH
VXVSHQGHG��UHYRNHG��RU�UHOLQTXLVKHG�SHUPLW�
3RWHQWLDO�PRGLILFDWLRQV�FRQVLGHUHG�QHFHV�
VDU\�WR�DYRLG�WDNH�RU�MHRSDUG\�ZRXOG�EH
LGHQWLILHG�E\�WKH�DJHQFLHV�LQ�FRQVXOWDWLRQ
ZLWK�3$/&2�DQG�LPSOHPHQWHG���,I�3$/&2
GLVDJUHHG�ZLWK�WKH�PRGLILFDWLRQV��LW�FRXOG
LQYRNH�WKH�GLVSXWH�UHVROXWLRQ�SURFHVV�DV
RXWOLQHG�LQ�WKH�,$���3$/&2�FRXOG��KRZHYHU�
VWLOO�EH�UHTXLUHG�WR�LPSOHPHQW�WKH�PRGLILFD�
WLRQV�LGHQWLILHG�DV�QHFHVVDU\�E\�WKH�DJHQFLHV
WR�DYRLG�WDNH��DGYHUVH�PRGLILFDWLRQ�RI�FULWL�
FDO�KDELWDW��RU�MHRSDUG\�WR�WKH�OLVWHG�VSHFLHV
RQ�WKH�UHYRNHG��VXVSHQGHG��RU�UHOLQTXLVKHG
SHUPLW�

,Q�VXPPDU\��XQGHU�WKH�+&3�IRU�$OWHUQD�
WLYHV�����D��DQG����LPSOHPHQWDWLRQ�RI�PHDV�
XUHV�WR�DGGUHVV�FKDQJHG�FLUFXPVWDQFHV�GH�
YHORSHG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�ZLOGOLIH
DJHQFLHV��DV�GHVFULEHG�DERYH��ZRXOG�EH�H[�
SHFWHG�WR�DYRLG�VLJQLILFDQW�HIIHFWV�RQ�ZLOGOLIH
DQG�ILVKHULHV�UHVRXUFHV�FRYHUHG�XQGHU�WKH
,73�

,PSOHPHQWDWLRQ�RI�WKH�SURYLVLRQV�LQ�$%
�����ZRXOG�QRW�FKDQJH�WKH�DJUHHPHQWV�FRQ�
FHUQLQJ�DGGLWLRQDO�ODQGV�RU�FKDQJHG�FLU�
FXPVWDQFHV�


